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(BC Form 51-102F1, Schedule C: Management Discussion and Analysis)

Dear Shareholders:

Introduction

The highlight of activities in the Third Quarter,
2004 for Great Quest Metals Ltd. was the
extension of the Djambaye 2 gold zone to 2,342
metres through the tracing of gold mineralization
from pits. The Company also acquired the 117
sq km Sepola gold concession adjacent to the
Company’s Bourdala concessions.

Great Quest closed a private placement of
$150,000 during the Third Quarter and,
subsequent to the end of the quarter, announced a
private placement of $728,000. Also subsequent
to the end of the Third Quarter, Robert Veitch
joined Great Quest’s Board of Directors.

Kenieba Concession

In May, Great Quest dug 24 10-to-12-metre-deep
pits over a length of 392 metres along the
Djambaye 2 gold zone. Twenty-nine samples
were taken from the bottom of these pits with an
average assay of 31.44 g/t gold. The Company
next took 27 samples of reject material from
around old pits over a length of 1,950 metres
north and south of the original 24 pits. The
average assay of these samples was 2.82 g/t gold.
The Company plans a drill program to start in
December to test this zone to depth.

The Company also sampled material from
around old pits along the Djambaye 1 zone over
a length of 975 metres. Eight samples from
reject material averaged 1.89 g/t gold. A ninth
sample of 41.51 g/t gold was not included in the
calculation.

Sepola Concession

In September, Great Quest acquired an option on
the 117 sq km Sepola concession, west of and
adjacent to the Bourdala concessions. This
acquisition is important for several reasons. A
total of 90,000 metres of reverse circulation

drilling has been previously completed on the
concession with the delineation of inferred
resources of gold in 3 separate areas. The
Company intends to undertake a study of the
drilling to attempt to confirm this information. It
is possible that the Bourdala Sud-Ouest zone
extends into the Sepola concession. Also, the
Company gains the use of a large camp with the
acquisition of the concession.

Other Projects
The Company completed work on the Winza and

the Alamoutala Ouest concession. Results were
below expectations, and both will be relinquished
back to the respective owners.

The Exploration Team and Corporate Information

Planning for and supervision of the projects is
carried out by Mamadou Keita, M.Sc. Geo., Willis
W. Osborne M.Sc. Geo., and Marvin Mitchell P.
Geo. Mr. Mitchell is the Independent Qualified
Person under National Instrument 43-101.

Robert Veitch joined the Board of Directors
October 19, 2004. He brings Great Quest a vast
experience in sales management.

Overview of Performance

The Company’s total assets of approximately
$2,853,612 have increased by $92,381 since
December 31, 2003. Working capital deficiency
of $52,212 at September 30, 2004 has decreased
from a surplus of $417,730 on December 31,
2003, largely as a result of $181,594 spent on
ongoing overhead to run the Company in Canada
and Mali as well as $566,163 spent on mineral
properties. The net loss for the quarter ended
September 30, 2004 was $181,595 as opposed to
$122,291 in the same period in 2003. The
increase was mainly in office costs and
promotional activities.
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Results of Operations

The Company’s operations
exploration and development of mineral
properties in Mali as well as running
administrative offices in Canada and Mali.
Expenditures on mineral properties at the end of
the third quarter increased to $2,798,155, from
$2,231,992, in December 31, 2003, largely as a
result of $160,944 spent on property payments
and $397,140 spent on exploration. .

consist of the

The statement of operations in the first 9 months
of 2004 show increased office costs and
promotional activities as compared to the same
period in 2003. Office costs were higher due to
increased corporate activity and the opening of
an office in Mali. Overhead for the remainder of
2004 is expected to decrease somewhat.

Summary of Quarterly Results
Selected financial information for the last eight
quarters is as follows:

Quarter Revenue | Net (loss) | Net (loss) per share
200437Q | $ - | $ 62,877 $ 0013
20042MQ | $ - | $118,717 $ 0.008
2004 1 Q $ - | $§ 59817 $ 0.004
2003 4" Q $ - | $191,039 $ 0.020
2003379Q | $ - | $122,291 $ 0.009
20032Q | § - | $ 83050 $ 0.007
2003 1°' Q $ - | $ 36,334 $ 0.003
20024"Q [ $ - | $165,583 $ 0.020

Liquidity and Capital Resources

The Company’s working capital deficiency at
September 30, 2004 was $52,212. Subsequent to
September 30, 2004, Great Quest announced a
private placement of $728,000. This private

placement consists of 1,400,000 units at a price of
$0.52 per unit. Each unit consists of one common
share and one half of a share purchase warrant.
Each full share purchase warrant will entitle the
holder to purchase one additional common share
at a price of $0.65 for a period of two years. This
will be sufficient to fund projects and ongoing
overhead until the end of the third quarter, 2005.
The Company will need to raise capital to
continue " its exploration projects. While the
company has been successful in accessing the
equity market in the past, there is no guarantee
that this will continue to be available.
Management believes it will be able to obtain
necessary financing to complete the development
and exploration of its projects.

Investor Relations

Investor Relations activities are conducted by
Jamie Mathers, which involves liaising with the
investment community and communicating with

- investors and shareholders about the Company’s

exploration projects and progress.

Subsequent to the end of the Third Quarter, the
Company participated in the Chicago Natural
Resource Conference.  Information on the
Company can be viewed online at

www.greatquest.com.

ON BEHALF OF THE BOARD

“Szgned i

Willis W. Osborne
President
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@ Grear QUEST

METALS LTD.

CORPORATE INFORMATION
(As at November 19, 2004)

SHARES LISTED
Authorized: 50,000,000
Issued: 14,967,397
Options: 610,500
Warrants: 550,000
Escrow: 143,734
Fully Diluted 16,271,631
12g3-2(b) Exemption #82-3116
Standard & Poor's Listed
OFFICERS & DIRECTORS

Mr. Victor J.E. Jones, Director

Mr. Mahamadou Keita, Director

Ms. Jennifer Nestoruk, Corporate Secretary
Mr. Willis W. Osborne, President & Director
Mr. Robert Veitch, Director

REGISTRAR & TRANSFER AGENT

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9

LEGAL COUNSEL & REGISTERED OFFICE

DuMoulin Black

10" Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5
AUDITORS

Jones Richards & Company, Certified General Accountants
900 - 1200 Burrard Street, Vancouver, British Columbia, Canada V6Z 2C7

CORPORATE HEAD OFFICE

Suite 515, 475 Howe Street, Vancouver, British Columbia, Canada V6C 2B3
Telephone: (604) 689-2882 Fax: (604) 684-5854

Website: www.greatquest.com Email: info @greatquest.com

PRINTED IN CANADA




